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October  4,  1967 

Honorable  Tim  Babcock 
Governor  of  Montana 
State  Capitol 
Helena,  Montana 

Dear  Governor  Babcock: 

The  Board  of  Administration  of  the  Public  Employee's  Retirement  System 
of  Montana  herewith  respectfully  presents  the  Twenty-second  Annual  Report 
of  its  operations  and  progress  for  the  fiscal  year  1966-1967  in  accordance  with 
the  provisions  of  Section  68-501  (c),  Revised  Codes  of  Montana,  1947. 

The  retirement  system  has  manifested  a  continual  and  appreciable  growth 
during  its  twenty-two  years  of  operation  in  assets  due  to  the  cumulative  effect 
of  sound  management  and  the  investment  of  the  employer  and  employee 
contributions  and  earnings.  These  have  been  providing  benefits,  when 
supplemented  by  Social  Security  benefits,  that  will  more  fully  attain  the 
objectives  of  the  retirement  system  which  ore:  (a)  to  effect  economy  and 
efficiency  in  public  service  through  retirement  of  superannuated  or  disabled 
public  employees;  (b)  to  provide  some  measure  of  security  to  the  beneficiaries 
of  public  employees;  and  (c)  to  contribute  such  benefits  as  will  in  some 
measure  reward  the  deserving  public  employees  for  appreciated  service  to 
the  State  of  Montana  and  its  member  political  subdivisions. 

We  continue  to  appreciate  the  opportunity  and  privilege  In  being  able 
to  serve  the  State  of  Montana  and  its  public  employee  members  by  providing 
as  complete  benefits  as  are  possible  within  the  capacity  of  the  retirement 
fund  and  the  expressed  intent  of  the  Public  Employees'  Retirement  Act.  We 
sincerely  trust  that  we  may  insure  such  benefits  as  will  properly  reward 
the  deserving  public  employees  and  contribute  to  the  improvement  of  the 
personnel  needs  of  the  many  departments  of  the  State  of  Montana  and  its 
member  political  subdivisions. 

Respectfully  submitted, 

BOARD  OF  ADMINISTRATION 

PUBUC  EMPLOYEES'  RETIREMENT  SYSTEM 

John  F.    Sasek,  Secretary 


REPORT  AS  OF  JUNE  30,  1967 

For  the  Period  Beginning  July   1,  1966  and  Ending  June  30,   1967 


BOARD  OF  ADMINISTRATION 

Term  Expires 

FRED  L.  HILL,  Great  Falls...... April  1,  1972 ....President 

HON.  JACK  D.  SHANSTROM,  Livingston April  1,  1971 Vice-President 

A.  C.  GRANDE,   JR.,   Mortinsdale April  1,  1970 Member 

MONS  L.   TEIGEN,   Helena April  1,  1969 Member 

HUBERT  G.   WHITE,  Townsend -April  1,  1968 Member 


ADMINISTRATIVE  STAFF 

JOHN  F.   SASEK -Secretory 

MARIE  O.  KLEMME _ — - .Benefits  and  Claims 

FRANK  R.  JOHNSON.. Accounting 

MICHAEL  J.  HUGHES Attorney 

COATES,  HERFURTH  &  ENGLAND,  Denver,  Colo...... Consulting  Actuaries 
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SUMMARY  OF  OPERATIONS 

July  1.  1966  to  June  30,  1967 

During  the  fiscal  year  of  1966-67  the  membership  contributions  from  employees  amounted  to 
$4,171,634.34  or  a  6.78%  increase  over  the  1965-66  total  of  33,906,573.50.  The  employers'  contributions 
during  this  fiscal  year  totaled  $2,134,276.18  or  an  increase  of  6.62%  over  the  1965-66  total  of  $2,001,676.36. 

The  employers'  contributions  for  administrative  expense  totaled  $211,772.96  for  this  fiscal  year  as 
compared  with  $200,608.55  for  fiscal  1965-66  for  an  increase  of  5.56%.  During  the  same  period  the  em- 
ployees' contributions  to  administrative  expense  totaled  $18,015.00  as  compared  with  $17,426.00  for 
fiscal  1965-66  for  an  increase  of  3.27% 

Interest  earned  and  received  on  investments  totaled  $2,090,766.34  during  this  fiscal  year  as  com- 
pared with  $1,809,380.79  earned  during  fiscal  1965-66  for  an  increase  of  15.55%. 

The  administrative  expenditures  during  the  fiscal  year  amounted  to  $106,567.79  as  compared  with 
expenditures  of  $93,848.27  for  fiscal  year  1965-66  or  an  increase  of  13.55%. 

The  Retirement  Fimd  increased  in  assets  from  $41,429,790.83  as  of  June  30,  1966  to  $45,476,021.11  as 
of  June  30,  1967  for  an  increase  of  9.77%.  As  of  June  30,  1966,  when  the  last  calculation  by  the  Con- 
sulting Actuary  was  made,  it  was  determined  that  the  reserve  requirements  for  full  funding  on  an 
actuarial  basis  would  require  $39,522,660.00  of  employer  contributions  and  is  known  as  the  unfunded 
accrued  liability.  When  compared  with  the  assets  as  of  that  date,  the  retirement  fund  had  attained  ap- 
proximately 63.50%  of  full  funding. 

Under  the  provisions  of  the  Public  Employees'  Retirement  Act  the  employers  ore  obligated  to  con- 
tribute the  amounts  currently  needed  to  provide  the  reserve  requirements  for  the  payment  of  benefits, 
but  these  have  not  been  sufficient  as  yet  to  meet  the  desired  reserve  requirements,  or  which  have  ac- 
crued on  an  actuarial  basis.  These  constitute  a  deferred  obligation  of  the  employers  and  should  be 
met  with  on  increase  in  the  employer  contributions  until  such  time  as  full  funding  is  accomplished. 

Membership  in  the  retirement  system  showed  an  increase  of  5.17%  during  the  fiscal  year  for  a 
net  membership  of  19,894  as  of  June  30,  1967,  as  compared  with  18,916  on  June  30,  1966. 

The  rate  of  interest  being  credited  to  members'  accounts  for  benefit  purposes  is  4%,  having  been 
increased  to  this  rate  effective  as  of  July  1,  1963.  This  interest  earning  is  credited  to  a  member's  account 
only  at  the  time  a  benefit  payment  is  made  to  the  member,  or  his  beneficiary,  and  is  refundable  only 
to  a  member  who  has  ten  or  more  years  of  covered  public  service  and  elects  to  withdraw  his  or  her 
membership  contributions. 


INCOME  AND  CASH  DISBURSEMENTS— 1966-67 
(Cash  Basis) 


Assets  as  of  June  30,  1966 

INCOME  FOR  THE  YEAR  ENDING  JUNE  30, 

Interest  on  Investments 

Employees'  Contributions 

Employers'  Contributions 

Contributions  to  Expense.., 

Discovmt  Amortization 


$41,429,790.83 


1967 


$  2,090,766.34 

4,171,634.34 

2,134,276.18 

229,787.96 

9,474.22 


TOTAL  INCOME 

BALANCE  CARRIED  FORWARD 

DISBURSEMENTS  FOR  YEAR  ENDING  JUNE  30,  1967 

Benefit  Disbursements: 

Retirement  Payments — A.R.F 

Retirement  Payments — P.A.F 

Ordinary  Disability  Payments — A.R.F 

Ordinary  Disability  Payments — P.A.F _.. 

Industrial  Disability  Payments — A.R.F 

Industrial  Disability  Payments — P.A.F. 

Survivorship  Payments — A.R.F..... 

Survivorship  Payments — P.A.F 

Death  Benefit  Payments — A.S.F.  Refunds 

Death  Benefit  Payments— P.A.F 

Employees'  Savings  Refunds 

Transfer  of  funds  to  Game  Wardens'  Retirment 


$  8,635,939.04 
$50,065,729.87 


System.. 


523,121.12 

1,424,861.74 

70,056.43 

140,255.91 

35,784.81 

306,336.87 

26,571.56 

77,857.26 

211,043.53 

147,776.72 

1,447,503.38 

2,727.60 


TOTAL  BENEFIT  DISBURSEMENTS 

Investment  Disbursements: 

*Bank  Service  Charge  

Premium  Charge  Off — Bonds 

Interest  Purchased  on  Investments 

TOTAL  INVESTMENT  DISBURSEMENTS. 

Disbursements  for  Administrative  Expense: 

Salaries 

Legal  and  Actuarial  Fees 

Travel  Expense — Employees.. 


96,646.27 

7,429.43 

61,814.61 


$  4,413,896.93 


$       69,244.04 


Travel  Expense — Board  Members.. 

Per  Diem — Board  Members 

Telephone  and  Telegraph 

Printing 

Postage.-.. 

Supplies . -— . 

Service  Contracts 

Organization  Dues.— 


60,223.64 

16,375.00 

_     2,041.34 

1,387.67 

200.00 

1,732.51 

1,656.91 

1,745.99 

1,519.75 

1,541.72 

20.00 

341.83 

4,083.62 

6,159.47 

780.00 

_    187.12 

144.00 

1,756.12 

4,660.00 

11.10 

TOTAL  ADMINISTRATIVE  EXPENSE $      106,567.79 

TOTAL  DISBURSEMENTS  EXPENSE $  4,589,708.76 

BALANCE— June  30,  1967 $45,476,021.1 1 

•Bank  Service  Charge  is  not  included  in  the  total   as  this  charge    is   withheld   by   the   servicing   agency   before   making    its 

•  System. 
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Medical  and  Investigation  Expense 

Employee  Benefits  

Equipment  Rental 

Annual  Examination — State  Examiner.. — 

Subscriptions  and  Periodicals 

Investment  and  Education  Expense 

Depreciation — Furniture  and  Fixtures. — 

Rents  and  Royalties 

Insurance 


remittance  to  the  Retirement  System. 


COMPARISON  CHART  OF  ASSETS  AND  DISBURSEMENTS 


1965-66 


$ 


4,006,899.34 
93,848.27 


Benefit  Disbursements 

Administrative  Expense 

Assets  at  end  of  year... _ 41,429,790.83 

Investments  at  end  of  year — Book  Value 41,043,284.14 

Ratio  of  Administrative  Expense  to  Assets _  .002265% 

*Ratio  of  Administrative  Expense  to  Total  Expense .0229% 


1966-67 

B  4,411,169.33 

106,567.79 

45,476,021.11 

45,276,044.80 

.002343% 

.0236% 


Percentage 
Change 


10.09% 
13.55% 
9.77% 
10.31% 
.000078% 
.0007% 


Up 
Up 
Up 
Up 
Up 
Up 


*The  total  expense  figure  does  not  include  disbursements  on  investments  os  these  ore  in  port  recoverobie  os  occrued  interest 
ond  the  remoinder  ore  costs  to  earned  interest  income  ond  are  reflected  in  totol  yield  from  Investments. 


ASSETS  AND  LIABILITIES  STATEMENT 


LEDGER  ASSETS: 
Cash 


Federal  National  Mortgage  Association  Participating  Certificates 

*Bonds,  U.  S.  Government 

'Bonds,  Federal  Land  Bank . 

"Mutual  Mortgage  General  Insurance  Fund  Debentures 

"Federal  National  Mortgage  Association  Debentures 

"Railway  Equipment  Trust  Certificates . 

"Bonds,  Public  Utility 

'"Mortgage  Loans  (FHA  and  V.A.) 

"Mortgage  Debentures  (F.H.A.) 

Furniture  and  Fixtures 


TOTAL  LEDGER  ASSETS-. 


LEDGER  LIABILITIES: 
^Interest  Account 


Employees'  Savings  Account 

Employees'  Annuity  Reserve  Fund- 
Pension  Accumulation  Fund 

Expense  Fund..— 

Annuity  Savings  Interest  Reserve. 

TOTAL  LEDGER  LIABILITIES..... 


$  177,788.83 

679,860.40 

4,505,620.38 

1,097,273.09 

120,900.00 

643,442.68 

622,745.50 

17,111,290.47 

20,443,851.48 

51,060.80 

22,187.48 


$ 

23,931,260.19 
6,228,170.25 
8,723,358.82 


6,593,231.85 


•On  deposit  with  State  Treasurer 
**He!d  in  Retirement  System  Office 

^Distribution  of  Interest  Account 

Transferred  to  the  Reserve  for  interest  reqtiired  in  Annuity  Savings  Fund 

Transferred   to   A.R.F 

Transferred  to    P.A.F. 

TOTAL  TRANSFERRED 

tXhis  transfer  was  effected  in  occordonce  with  the  computation  of  the  Consulting  Actuary. 


$45,476,021.11 


$45,476,021.11 


$  1,174,018.92 
239,545.01 
617,432.59 

$  2,030,996.52 


RECAPITULATION  OF  INVESTMENTS: 


UNITED  STATES  GOVERNMENT  BONDS: 

Series  4%,  1969 

Series  1975-85,  4.25% . 

Series  1978-83,  3.25% 

Series  4%,  1980 

Series  1987-92,  4.25% 

Series  1990,  3.50% 


TOTAL  UNITED  STATES  GOVERNMENT  BONDS. 


PAR  VALUE 

160,000.00 
90,000.00 

2,607,000.00 
420,000.00 
246,000.00 

1,040,000.00 


BOOK  VALUE 

$      159,966.57 

90,140.59 

2,592,570:60 

417,101.39 

250,751.45 

995,089.78 


$  4,563,000.00    $  4,505,620.38 


F.H.A.  1st  MORTGAGE  DEBENTURES.. 


$       56,000.00    $       51,060.80 


FEDERAL  LAND  BANK  BONDS: 

Series  1970,  5.125% . 

Series  1974,  4.50% 

Series  1978,  4.125% 


TOTAL  FEDERAL  LAND  BANK  BONDS,. 


65,000.00 
917,000.00 
100,000.00 


67,045.06 
930,130.53 
100,097.50 


$  1,082,000.00    $  1,097,273.09 


MUTUAL  MORTGAGE  GENERAL  INSURANCE  FUND  DEBENTURES: 
1985,  4.125% 


$      130,000.00    $      120,900.00 


FEDERAL  NATIONAL  MORTGAGE  ASSOCIATION  DEBENTURES: 
1977,  4.50% 


$     622,000.00    $     643,442.68 


FEDERAL  NATIONAL  MORTGAGE  ASSOCIATION 
PARTICIPATING  CERTIFICATES: 

1972,  4.70% 


1977,  5.45% 

1982,  5.20% 


TOTAL  FNMA  PARTICIPATING  CERTIFICATES.. 


150,000.00 
230,000.00 
300,000.00 


149,860.40 
230,000.00 
300,000.00 


$     680,000.00    $     679,860.40 


RAILWAY  EQUIPMENT  TRUST  CERTIFICATES: 

Northern  Pacific  Railroad,  5%,   1970 

Great  Northern  Railroad,  4.125%,   1973 

Southern  Pacific  Railroad,  4%,   1975 

Northern  Pacific  Railroad,  4.125%,   1976 

Great  Northern  Railroad,  4.125%,   1977 
Northern  Pacific  Railroad,  4.125%,   1977 


100,000.00 
25,000.00 

200,000.00 
75,000.00 

135,000.00 

100,000.00 


99,450.00 

24,657.50 
194,460.00 

73,620.00 
132,678.00 

97,880.00 


TOATL  RAILWAY  EQUIPMENT  TRUST  CERTIFICATES.. 


$     635,000.00    $     622,745.50 


RECAPITULATION  OF  INVESTMENTS— (Continued) 

PUBLIC  UTILITY  BONDS  %  par  value 

American  Telephone  ond  Telegraph  Co 2.75  1975          $       100,000.00 

American  Telephone  and  Telegraph  Co 2.75  1980  100,000.00 

American  Telephone  and  Telegraph  Co 5.625  1995  500,000.00 

American  Telephone  and  Telegroph  Co 4.375  1996  150,000.00 

American  Telephone  and  Telegroph  Co 4.75  1998  100,000.00 

Americon  Telephone  and  Telegraph  Co 4.375  1999  496,000.00 

Arkansas   Louisiona   Gos   Co 4.375  1983  200,000.00 

Atlantic  City  Electric  Co 4.375  1993  225,000.00 

Baltimore  Gas  and   Electric  Co 4.50  1994  200,000.00 

Boston    Edison   Co _ „ 3.00  1984  23,000.00 

Boston    Edison   Co 4.75  1995  350,000.00 

Centrol    Illinois   Service   Co 4.50  1994  115,000.00 

Chesopeoke  ond   Potomac  Telephone   Co 4.375  1998  100,000.00 

Chesapeake   and    Potomoc   Telephone   Co 5.25  2005  200,000.00 

Chesapeake   and    Potomac   Telephone   Co 5.625  2007  250,000.00 

Clevelond    Electric   Co „ 3.00  1970  25,000.00 

Cleveland   Electric   Co 2.75  1985  100,u00.00 

Commonwealth  Edison  Co 3.00  1977  200,000.00 

Commonwealth   Edison  Co 4.25  1987  85,000.00 

Commonweolth  Edison  Co 4.625  1990  200,000.00 

Connecticut  Light  &  Power  Co 4.85  1974  50,000.00 

Connecticut  Yankee  Atomic  Power 4.50  1993  200,000.00 

Consumer   Power   Co 4.625  1989  40,000.00 

Delowore   Power  and   Light   Co 4.625  1994  200,000.00 

Diamond  State  Telephone  &  Telegraph  Co 4.625  2005  100,000.00 

Duke  Power  Co 4.50  1992  200,000.00 

Duke  Power  Co 5.375  1997  200,000.00 

Florida   Power  and   Light  Co 4.625  1994  250,000.00 

Idaho    Power    Co 4.50  1988  100,000.00 

Idaho    Power   Co , 4.50  1991  100,000.00 

Illinois    Bell    Telephone    Co 3.00  1978  100,000.00 

Indiana  Bell  Telephone  Co 4.375  2003  450,000.00 

Indiono   Bell  Telephone  Co 5. 50  2007  200,000.00 

Indiona   Michigon   Electric   Co 4.375  1993  215,000.00 

Konsas  City  Power  and   Light  Co 5.75  1997  225'000.00 

Louisville   Gos   and   Electric   Co 2.75  1979  45|000.00 

Michigan  Consolidated  Gos  Co 4. 50  1988  30000  00 

Montana   Power  Co „ 2.875  1975  217^000  00 

Montana   Power  Co 4  5O  1989  241,000.00 

Mountain  States  Telephone  and  Telegraph  Co 4.375  1988  200,000.00 

Mountain  States  Telephone  and  Telegraph  Co 4.75  2000  200|000'00 

Mountain  States  Telephone  ond  Telegroph  Co 5.50  2006  100000  00 

New   England   Telephone   Co 4.625  1999  100^000  00 

New  Jersey  Bell  Telephone  Co 5.875  2002  150,000.00 

New   York   Te  ephone   Co 4.625  1997  150,000  00 

New   York   Te  ephone    Co 4.625  2002  65,000.00 

New   York   Te  ephone    Co 4  625  2004  470,000.00 

New    York   Telephone    Co   4.875  2006  450,000.00 

Northern    Indiana   Public   Service  Co 4.625  1995  150,000.00 

Nor  hern    States    Power   Co 2.75  1975  200,000.00 

Nor  hern    States    Power   Co 4.5O  1994  250,000.00 

Northwestern    Bell    Telephone    Co 4.375  2003  175,000.00 

Ohio   Be     Te  ephone  Co 5  00  2006  200,000.00 

Ohio   Bell  Telephone  Co 5  375  2007  325,000.00 

Ohio  Edison  Co 4  50  ,989  50,000.00 

Paci  ,c  Northwest  Bell  Telephone  Co 4.5O  2000  281,000.00 

Pacific  Te  ephone  and  Te  egroph  Co 3.250  1978  85,000.00 

Pacific   Te  ephone  and   Te  egroph   Co 5.125  1980  200,000.00 

Poc    ic  Te  ephone  and  Te  egroph  Co 3.125  1983  73.000.00 

Pac     r   T^^hnno        A  l^\^^'°P^^   Co 4.625  2000  130,000.00 

Pacific  Telephone  and  Telegraph  Co 6.00  2002  375,000  00 

Phiodephio    Eec  ric   Co 2.75  1971  70,000.00 

Phiodephia    Electric   Co 6  00  1972  500,000.00 

PhinHMnh'^    \\     J'^   r° 2.75  1974  25.000  00 

Ph  oH^nh'^   n      '■''   r° -  3.125  1985  26.000.00 

Phiodephio    Electric   Co 4.5O  1994  75.000  00 

Philadelphia    Electric   Co „ _ 4.625  1994  100  000  00 

Potomac  Edison  Co 4  625  1994  100.000  00 

Potomac  Electric  Power  Co 4375  ,993  300,000  00 

Pubic  Service  of  Co  orodo 4.5O  1991  100.000.00 

Public  Service  of  Colorodo „ 4.625  1989  100,000  00 

Rochester  Gos  and  Electric  Co 4.625  1994  200  000  00 

iouthern  Bell  Telephone  and  Telegraph  Co _ _ 4.625  1993  200,000.00 
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$ 


BOOK  VALUE 

100,000.00 

100,000.00 
503,153.60 

149,451.38 

106,397.67 
498,51  1.88 

198,360.00 
226,787.75 
202,267.03 

23,000.00 
354,379.48 

116,293.42 

99,520.00 
202,974.80 
254,220.83 

23,722.50 
100,000.00 
200,000.00 

84,335.40 
204,990.00 

44,565.00 
201,919.70 

41,177.21 
204,058.10 
100,264.78 
203,889.26 
201,477.86 
256,500.00 
101,127.19 
101,839.85 
100,000.00 
452,025.00 
201,600.00 
215,236.96 
225,843.75 

45.000.00 

30.652.51 
190,786.40 
243,908.62 
196,41  1.72 
208,300.00 
100.800.00 
102.630.26 
152,043.77 
152,634.51 

66.166.98 
477.903.15 
454,418.72 
152.970.00 
200.000.00 
252,904.81 
177,883.91 
201,964.83 
325,000.00 

50,680.00 
202,121.75 
281.000.00 

76.579.00 
207,710.00 

73,000  00 
130.060.94 
379.498  93 
204,058.31 

64.91  1.00 
500.000.00 

21,915.00 

24,539.00 

75.585.00 
100,779.40 
101,050.61 
302.833.67 
100.926.97 
102.693.50 
204,183.68 
205,986.76 


RECAPITULATION  OF  INVESTMENTS— Continued 


Southern  Bell  Telephone  and  Telegraph  Co 5. 

Southern   Bell  Telephone  and  Telegraph   Co 4. 

Southern   Bell  Telephone  and  Telegraph   Co 4. 

Southern   Bell  Telephone  and  Telegraph   Co 4. 

Southern  Bell  Telephone  and  Telegroph  Co 6. 

Southern  Californio  Edison  Co 

Southern  Californio  Edison  Co 

Southern   California   Gas   Co 

Southwestern   Bell  Telephone  Co 

Southwestern    Electric    Power   Co : 

Southwestern  Public  Service  Co 

Texas  Electric  Service  Co 

Texas   Electric   Service   Co 

Texas  Power  and  Light  Co 

Tucson  Gas  and  Electric  Co 

Union   Electric   Co 

Virginia  Electric  and  Power  Co 

Woshington  Water  Power  Co 

Wisconsin  Power  &  Light  Co 

Wisconsin  Public  Service  Co , 


00 

375 

75 

375 

00 

375 

375 

,375 

50 

375 

50 

375 

50 

,50 

,55 

,50 

,50 

,625 

,625 

50 


1993 
1998 
2000 
2003 
2004 
1988 
1989 
1988 
1997 
1993 
1994 
1993 
1995 
1991 
1995 
1993 
1993 
1994 
1989 
1994 


PAR  VALUE 

105,000.00 
100,000.00 
100,000,00 
200,000.00 
300,000.00 
200,000.00 
200,000.00 
200,000.00 
135,000.00 
300,000.00 
100,000.00 
300,000.00 
200,000,00 
100,000.00 
250,000,00 
100,000,00 
100,000.00 
200,000.00 
49,000.00 
300,000.00 


BOOK  VALUE 

109,179.00 
96,360.00 
101,377.30 
199,964.44 
310,539.77 
201,600.00 
198,695.53 
201,494.71 
138,502.04 
300,804.44 
100,484.20 
302,802.73 
201,470.00 
102,058.19 
250,000.00 
100,865.22 
101,006.49 
200,000.00 
50,269.53 
301,432.77 


TOTAL., 


$  1 6,996,000.00    $  1 7, 1 11 ,290.47 


MORTGAGES:  PAR  VALUE         BOOK  VALUE 

F.H.A.  and  V.A.  Insured.... $20,443,851.48     $20,443,851.48 

TOTAL  INVESTMENTS $45,207,85 1 .48    $45,276,044.80 

As  of  June  30,  1967  cash  on  hand  was  $177,788.83  of  which  $102,788.83  was  obligated  for  invest- 
ments and  benefit  payments.  A  percentage  accounting  of  investments  is  as  follows:  (Book  Value). 


Cash  on  Hand,  Required  Reserve 

Cash  on  Hand,  But  Obligated  for  Investments  and  Benefit  Payments 

United  States  Government  Bonds 

Federal  Land  Bank  Bonds 

Mutual  Mortgage  General  Insurance  Fund  Debentures 

Federal  National  Mortgage  Association  Debentures 

F.H.A.  and  V.A.  Insured  Mortgages _ 

Public  Utility  Bonds.. 


Railway  Equipment  Trust  Certificates 

Federal  National  Mortgage    Association    Participating  Certificates.. 
F.H.A.  1st  Mortgage  Debentures 


9, 
2, 

l' 

44 

37 

1 

1 


,1650% 
,2261% 
9125% 
4140% 
2660% 
4156% 
.9772% 
6454% 
3701% 
4957% 
1124% 


Bonds,  U.  S.  GovernmenL 

U.  S.  Treasury  Bills 

Bonds,  Federal  Land  Bank- 


Mutual  Mortgage  Insurance  Fund  Debentures 

Federal  National  Mortgage  Association  Debentures.. 

Railway  Equipment  Trust  Certificates 

Public  Utility  Bonds 

Federal  National  Mortgage  Association 

Participating  Certificates 

Mortgages 

F.H.A.  1st  Mortgage  Debentures 


ANALYSIS  OF  CHANGES  IN  INVESTMENTS 

For  the  Fiscal  Year  Ended  June  30,  1967 

(Par  Value) 

Balance  at 
Beginning  of 
Year  7-1-66 

$  4,763,000.00 

95,000.00 

1,082,000.00 

124,850.00 

622,000.00 

635,000.00 

...     13,914,000.00 


380,000.00 
19,365,510.94 


Mutual  Mortgage  General  Ins.  Fund  Debentures... 


Balance  at 

End  of 

Year  6-30-67 

$  4,563,000.00 
LO'82^odorOO 

622;oooroo 

635,000.00 
16,996,000.00 

680,000.00 

20,443,851.48 

56,000.00 

130,000.00 


100.0000% 


"Increase 
or  Decrease 

$  (200,000.00) 

(95,000.00) 


(124,850.00) 


3,082,000.00 

300,000.00 

1,078,340.54 

56,000.00 

130,000.00 


$40,981,360.94    $45,207,851.48    $4,226,490.54 
•  (    )  Indicotes  o  decrease 

Significant  changes  in  the  investment  portfolio  are  the  reduction  In  the  percentages  of  United 
States  Government  Bonds  and  F.H.A.  and  V.A.  guaranteed  and/or  insiored  mortgages  and  the  increased 
percentage  of  corporate  utility  bonds. 


RECAPITULATION  OF  MORTGAGES  BY  COUNTY  AND  TYPE 

Qime  30.  1967) 


Counties 

Beaverhead... 

Big  Horn 

Blaine 

Broadwater 

Carbon 

Carter 

Cascade . 

Chouteau 

Custer 

Daniels 

Dawson 


Deer  Lodge_ 

Fallon 

Fergus 

Flathead 

Gallatin 


Garfield 

Glacier 

Golden  Valley.. 

Granite 

Hill 

Jefferson 

Judith  Basin_— 
Lake 


Lewis  and  Clark. 

Liberty 

Lincoln    

Madison 

McCone 

Meagher 

Mineral 

Missoula 

Musselshell 

Park 

Petroleum 


Phillips 

Pondera. 

Powder  River.. 

Powell 

Prairie 


Ravalli 

Richland 

Roosevelt 

Rosebud 

Sanders 

Sheridan 

Silver  Bow.. .. 

Stillwater 

Sweet  Grass- 

Teton 

Toole 

Treasure 

Valley.._ 

Wheatland 

Wibaux. 


Yellowstone 

TOTAL.__ 


V.  A, 

$    7,209.10 
1,174.60 

F.H.A. 

$   91,900.74 

285,954.00 

20,922.60 

92,448.25 

58,426.10 

Total 

$   99,109.84 

287,128.60 

20,922.60 

6,934.84 

99,383.09 
58,426.10 

128,359.90 

2,106,766.25 

895,071.65 

44,569.06 

775,626.42 

382,450.64 

'"647153762 

820,948.08 

1,824,947.77 

69,374.80 

2,235,126.15 

18,941.95 

914,013.60 
44,569.06 

160,304.31 

22,404.69 

82,957.38 

4,824.78 

102,806.63 
50,261.15 

935,930.73 

404,855.33 

82,957.38 

68,978.40 

923,754.71 

1,875,208.92 

69,374.80 

"5347o037oT 
15,717.77 
10,617.50 
22,294.98 
2,918,453.93 
41,122.62 

244,813.24 
77,939.13 
87,756.50 
47,850.33 

107,245.25 

298,967.98 
49,450.61 

272,232.65 

57,448.88 

8,344.21 

576,218.30 

13,850.06 

2,899.05 

591,451.89 
15,717.77 
10,617.50 
30,639.19 
3,494,672.23 
54,972.68 

244,813.24 
77,939.13 
90,655.55 
47,850.33 

107,245.25 

61.974.27 

360,942.25 
49,450.61 

272,232.65 

19,954.43 

26,920.70 

8,313.68 

35,117.65 

~47^8l'a00 
21,059.18 
75,578.75 
82,983.12 
150,902.82 
86,901.10 

1,613,452.16 
47,573.66 
34,243.99 

""50;54L91 

l7255;066;54 
26,876.56 
78,829.65 

1,929,149.33 

$17,853,609.71 

19,954.43 

10,550.20 

37,470.90 
8,313.68 

9,767.25 

44,884.90 

13,285.20 
11,541.47 
32,482.92 

47,819.00 
34,344.38 
87,120.22 
115,466.04 
150,902.82 
86,901.10 

7.869.66 

8,138.76 

5,058.39 

ll09;462^50 

1,621,321.82 
47,573.66 
42,382.75 

"55,600;30 

U64,529.0"4 
26,876.56 

78,829.65 

1,075,471.32 
$  2,590,541.77 

3,004,620.65 
$20,443,851.48 
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COMPARISON,  AT  END  OF  FISCAL  YEAR.  OF  RETIREMENT  FUND 

Assets  as  of  6-30-46 $      174,466.21 

6-30-47 641,449.61 

6-30-48 1,494,763.04 

6-30-49 2,575,950.55 

6-30-50 3,703,567.43 

6-30-51 4,852,885.50 

6-30-52 6,118,248.38 

6-30-53 -- 7,732,151.25 

6-30-54 9,188,971.92 

6-30-55 10,843,433.14 

6-30-56 12,648,467.38 

6-30-57 14,733,266.40 

6-30-58 17,284,870.97 

6-30-59- 19,479,333.84 

6-30-60 22,436.027.48 

6-30-61 25,288,785.56 

6-30-62 28, 1 55, 1 27.2 1 

6-30-63 3 1 ,068,584.26 

6-30-64 34,171,054.95 

6-30-65 --  37,624,134.85 

6-30-66 - --  41,429,790.83 

6-30-67 45,476,02 1 . 1 1 


COMPARISON.  BY  FISCAL  YEAR,  OF  BENEFITS  PAID 

7-1-45  to  6-30-46..-..._ $      

7-1-46  to  6-30-47 42,455.27 

7-1-47  to  6-30-48 .- 108,176.20 

7-1-48  to  6-30-49_ ---  210,881 .29 

7-1-49  to  6-30-50 284,350.55 

7-1-50  to  6-30-51 408,325.40 

7-1-51  to  6-30-52 480,431.07 

7-1-52  to  6-30-53 557,814.34 

7-1-53  to  6-30-54 638,258.15 

7-1-54  to  6-30-55 745,992.75 

7-1-55  to  6-30-56 828,454.85 

7-1-56  to  6-30-57 997,160.76 

7-1-57  to  6-30-58 1,227,099.29 

7-1-58  to  6-30-59 1,352,383.16 

7-1-59  to  6-30-60 1,662,698.06 

7-1-60  to  6-30-61 1,797,888.80 

7-1-61  to  6-30-62„„ 2,016,416.54 

7-1-62  to  6-30-63 2,183,139.65 

7-1-63  to  6-30-64 2,426,898.31 

7-1-64  to  6-30-65 2,606,434.60 

7-1-65  to  6-30-66 2,744,884.19 

7-1-66  to  6-30-67 2,963,076.36 
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BENEHT  INFORMATION 
SERVICE  RETIREMENTS: 

Since  the  original  dote  of  July  1,  1945,  2,712  me  mbers  ■have  been  retired  under  a  service  retirement 
One  hundred  fifty-nine  (159)  of  these  were  approved  by  the  Board  of  Administration  during  the  fiscal 
year  of  1966-67.  A  total  of  1,704  members  were  still  on  service  retirement  as  of  June  30,  1967,  with  1,008 
having  been  removed  from  the  retirement  roll  by  death  or  reinstatement  to  service. 

DISABIUTY  RETIREMENTS: 

Since  the  original  date  of  July  1,  1945,  740  disability  claims  have  been  approved  and  paid  with  the 
majority  of  these  being  ordinary,  or  off-the-job,  disability  retirements.  Of  these  475  have  been  ordinary 
disability  retirements  and  265  have  been  industrial,  or  occupational,  disability  retirements.  During 
this  fiscal  year  of  1966-67  the  Board  of  Administration  has  approved  twenty-seven  (27)  ordinary  dis- 
ability allowances  and  eighteen  (18)  industrial  disability  allowances.  As  of  June  30,  1967  a  total  of  185 
members  were  receiving  ordinary  disability  retirements  and  191  were  receiving  industrial  disability 
retirements,  with  364  members  having  been  removed  from  the  disability  roll  by  death  or  reinstatement. 

DEATH  BENEFITS: 

Since  the  original  date  of  July  1,  1945,  death  benefits  have  been  paid  to  the  beneficiaries  of  1,295 
deceased  members.  Of  this  number,  1,177  claims  were  paid  as  lump  sum  benefits  and  the  remaining 
benefits  were  paid  as  monthly  survivor  annuity  benefits  to  the  beneficiaries.  One  (1)  beneficiary,  who 
was  receiving  a  monthly  survivorship  annuity,  was  removed  from  the  benefits  roll  because  of  death. 
During  the  fiscal  year  1966-67  seventy  (70)  members  passed  away  with  sixty-seven  (67)  beneficiaries 
electing  to  receive  their  benefits  as  lump  sum  payments  and  three  (3)  electing  the  monthly  survivor 
annuities. 

REFUNDS  OF  CONTRIBUTIONS: 

During  the  fiscal  year  of  1966-67  the  retirement  system  processed  3,494  applications  for  refund 
of  membership  contributions  at  termination  of  service  as  compared  with  3,330  applications  during  the 
fiscal  year  of  1965-66,  or  an  increase  of  4.92%. 

MEMBERSHIP: 

The  net  membership  of  the  retirement  system  as  of  June  30,  1967,  including  members  and  retlr- 
ants,  was  19,894  as  compared  with  a  net  membership  of  18,916  as  of  June  30,  1966,  representing  a 
net  membership  increase   of  5.17%. 
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BENEFIT  PAYMENTS 

(at  6-30-67) 

3.    By  Year  Benefit  Payment  Started 


Year  Benefit 
Payment  Started 

From  7-1-1945  _ 

1946  . 

1947  . 

1948  - 

1949  .. 

1950  .. 

1951  .. 

1952  .. 

1953  . 

1954  _ 

1955  - 

1956  . 

1957  .. 

1958  _ 

1959  .. 

1960  .. 

1961  .. 

1962  . 

1963  .. 

1964  .. 

1965  _ 

1966  _ 
to  6-30-1967  .. 

Totcds- 


Retirements 

Death  Benefits 
Survivorships 

Ordinary 
Disabilities 

Industrial 
Disabilities 

1 

1 

15 



2 



23 



5 

1 

33 

— 

9 

2 

34 



4 

4 

63 



15 

2 

47 

_. 

5 

5 

68 

8 

9 

8 

51 

10 

8 

5 

56 

8 

4 

13 

95 

13 

6 

7 

136 

15 

13 

15 

111 

3 

2 

6 

116 

6 

9 

9 

134 

8 

12 

10 

150 

4 

10 

24 

150 

10 

14 

17 

154 

5 

18 

13 

59 

2 

8 

18 

80 

9 

6 

20 

57 

2 

10 

1 

72 

2 

15 

10 

1,704 


105 


185 


191 


The  above  chart  shows  the  year  various  type  benefit  payments  started  and  were  still  being  paid 
at  June  30,  1967. 

The  above  figures  ore  for  the  original  retirants,  still  living,  as  well  as  beneficiaries  who  are  being 
paid  an  allowance,  by  option,  upon  the  death  of  the  original  retirant.  No  figures  are  included  for  any 
retirants  who  died  prior  to  June  30,  1967,  and  who  made  no  provision  for  any  monthly  payment  to  a 
beneficiary  by  option. 
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4.    LUMP  SUM  DEATH  BENEFIT  PAYMENTS 
7-1-45  to  6-30-67 


Age  at 
Death                                                    Mate 

Female 

18 

1 

19                                          1 

22                                            2 

—  — 

23                              3 

1 

24                                            1 

1 

25 

2 

26                                            1 

3 

57                       ..       .                2 

28 3 

29               -      6 

30                                 6 

31 4 

— 

2 

35!                                              fi 

1 

33          3 

34                              2 

1 

35 5 

36 3 

1 

1 

37                                            fi 

I 

38                                            R 

3 

39                                                S 

3 

40  _.__-. -.     14 

1 

41 12 

3 

42     .._ 13 

3 

43 11 

2 

44                                                   23 

10 

4S                                              21 

1 

46                                              7 

2 

47                                               14 

6 

48                                            18 

4 

49_ 20 

8 

50._      _ _        .      23 

4 

51 _ 19 

8 

52   ....    26 

7 

53                     _ 34 

4 

54                                          28 

2 

Age  at 

Death                                                     Male 

Femole 

5.S                                    ?n 

5 

56 .18 

7 

57 40 

4 

58. _      34 

11 

59 36 

5 

60                                            36 

5 

61                                             39 

6 

fi9.                                                 37 

8 

63 41 

3 

64                                            33 

5 

65. 26 

4 

fiR                   36 

7 

67 _   36 

2 

68 -..      ...   .            34 



69 26 

3 

70               18 

1 

71 19 

2 

72                                             18 

1 

73. 10 

1 

74                                             IS 

75 15 

0 

76                                              7 

1 

77                                                8 

78 „...    _ 4 

1 

79 2 

flfl                                                4 

Rl                                                 1 

83 1 

84 2 

85    ....                                       1 
RR                                              9. 

87                                              2 

qi                                                 1 

1009 


168 
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LOCATION  OF  BENEFIT  RECIPIENTS 
(at  6-30-67) 


Alaska  __ 

Arizona   

Arkansas  

California    

Colorado  

Connecticut 

Florida  

Idaho  

Illinois    

Iowa  _ - 

Kansas  - 

Michigan  

Minnesota  

Missouri  

Montana   _. 

Nebraska 

Nevada   

New  Jersey  

New  Mexico  -..- 

New  York  

North  Carolina 
North  Dakota  .. 

Ohio  

Oregon    

Pennsylvania  .. 
South  Carolina 
South  Dakota  .. 

Texas 

Utah  

Washington      - 

Wisconsin  

Wyoming    

Canada  

Norway  


I 
21 

2 
57 

8 
2 
5 
7 
3 
4 
2 
1 
6 
4 
1,954 
2 
4 
1 
2 
1 
1 
3 
1 

23 
1 
1 
2 
3 
7 

51 
2 
1 
1 
1 

2,185 


WHERE  BENEFIT  RECIPIENTS  CAME  FROM 
(at  6-30-67) 


State 
Departments 

Retirements    802 

Death  Benefit  Survivorships   57 

Ordinary  Disabilities  96 

Industrial  Disabilities   94 

1,049 


Counties 

Cities 

School 
Districts 

County 
High  Schools 

Other 
Agencies 

Totol 

483 

196 

178 

16 

29 

1,704 

29 

15 

2 

1 

1 

105 

56 

20 

11 

1 

1 

185 

45 

37 

10 

2 

3 

191 

613 


268 


201 


20 


34 


2,185 
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STATE  DEPARTMENTS 

AND  CONTRACTING  POLITICAL  SUBDIVISIONS 

OF  THE  PUBLIC  EMPLOYEES'  RETIREMENT  SYSTEM 


Membership  as  oi  June  30,  1967 


STATE  DEPARTMENTS: 

Adjusted  Compensation  Division 
Adjutant  General  


Apprenticeship  Council  — 

Attorney  General  

State  Auditor  

Bank  Examiners  .__ 

Children's  Center  

Civil  Defense       


1 

27 

Administration,  Department  of  ^^ 85 

Aeronautics  Commission  — 21 

Agriculture  Department  141 

1 

13 

26 

26 

80 

10 

2 

2 

23 

6 

. 23 

109 

1 

46 

2 

105 

5 

7 


Commission  on  Aging  

Cosmetology,  Board  of  — 

Deaf  and  Blind  School  

Director  of  the  Budget  

District  Judges  

Eastern  Montana  College 

Economic  Opportunity  

Electrical  Safety  Board  .— 

Entomologist    

Equalization,  Board  of  

Examiners,  State  Board  of 


Executive  Secretary,  University  _ 

Fish  and  Game  Department 219 

Forestry  Department  115 

Governor's  Office  3 

Grass  Conservation  Board  -  1 

Hail  Insurance 9 

Board  of  Health  .- 147 

Highway  _  3,007 


Highway  Patrol  

Historical  Society  

Home  for  the  Aged  

Horse  Racing  Commission 

State  Hospital  

Indian  Affairs   

Industrial  Accident  Board  .. 

Industrial  School  

Labor  and  Industry 

Land  and  Investments 

Low  Library 


89 
24 
25 

I 
699 

2 
54 
99 

6 
19 

2 


16 

5 

14 

297 

70 

50 

1 

4 

8 

77 

Northern  Montana  College 56 


Legislature   

Legislative  Council 

Library  Extension  Commission 

Liquor  Control  Board  

Livestock  Commission  

Livestock  Sanitary  Board  

Medical  Examiners  

Merit  System  

Milk  Control  Board  

School  of  Mines  


Nurses'  Examining  Board 

Oil  and  Gas  Conservation  Commission 

Board  of  Pardons  _-^ 

Plumbing  Examiners  

Prison  

P.  E.  R.  S.  


Public  Institutions,  Department  of  _ _ 

Public  Instruction  - 

Public  Welfare  

Railroad  &  Public  Service  Commision 

Registrar  of  Motor  Vehicles 

Secretary  of  State  

Soil  Conservation 

Veterans'   Home   

Supreme  Court — 

Teachers'  Retirement  System 

Trade  Commission  .'— 

Training  School  _-. 

Treasurer's  Office  


4 
24 
16 

1 
228 
14 
13 
97 
409 
25 
83 
14 

2 
24 
17 

7 

2 
352 


Pulmonary  Disease  Hospital — -     247 

U.  C.  C.  ---    300 

University  of  Montana  -     568 


University,  Montana  State  .._ _ 

Veterans'  Welfare  Commission 

Vocational  Rehabilitation  

Vocational  School  for  Girls  

Water  Conservation  Board 

Western  Montana  College  


971 
23 
36 
56 
76 
29 


STATE  DEPARTMENT  TOTAL 9,527 
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MEMBERSHIP  STATUS 


COUNTIES: 
County  Attorneys  .... 
Beaverhead  Cotinty 

Big  Horn  County 

Blaine  County 

Broadwater  County 

Carbon  Co\inty 

Carter  County 


Cascade  County  

Chouteau  County 

Custer  County 

Daniels  County 

Dawson  County 


Deer  Lodge  County 

Fallon  County  

Fergus  County 

Flathead  County  

Gallatin  County 

Garfield  County   

Glacier  County 

Golden  Valley  County 

Granite  County 

Hill  County 

Jefferson  County 

Judith  Basin  County 

Lake  County __.. 


Lewis  and  Clark  County 

Liberty  County 

Lincoln  County  

Madison  County  _ 


31 
43 
48 
54 
33 
62 
21 

468 
75 
62 
28 
44 
43 
30 
65 

198 

111 
25 
52 
15 
51 
77 
35 
42 
75 

168 
92 
66 
50 


McCone  County  . 

Meagher  County 

Missoula  County 

Musselshell  County 
Park  County 


Petroleum  County 

Phillips  County  

Pondera  County  

Powder  River  County 

Powell  County 

Prairie  County 


Ravalli  County  _. 

Richland  County  

Roosevelt  County  

Rosebud  County  


27 
20 
198 
25 
53 
12 
39 
60 
25 
47 
27 
63 
51 
59 
44 


Sanders  County  1 19 

Sheridan  County  

Silver  Bow  County  

Stillwater  County 

Sweet  Grass  County  

Teton  County 

Toole  County 


Treasure  County  

Valley  County  

Wheatland  County 

Wibaux  County 

Yellowstone  County  _. 

COUNTIES  TOTAL  ___ 


36 

382 

34 

53 

55 

119 

8 

59 

22 

27 

268 


4,096 
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MEMBERSHIP  STATUS 


CITIES: 

Anaconda  

Belt 

Big  Sandy 

Big  Timber 

Billings 

Bozeman  

Butte  

Cascade 

Chinook  

Choteau  

Circle  

Columbia  Falls 

Conrad 

Culbertson 

Cut  Bank  

Deer  Lodge 

Dillon  

Dutton    - 

East  Helena  

Fairfield  

Fairview    .— 

Forsyth 

Fort  Benton  

Glasgow  

Glendive  

Great  Falls  

Hamilton  

Hardin  


11 
5 

1 

2 

272 

82 

137 

4 

14 

18 

6 

8 

18 

5 

12 

15 

11 

2 

5 

4 

5 

15 

11 

36 

34 

298 

14 

28 


Havre 70 

Helena  . 153 

Kalispell    61 

Laurel  33 

Lewistown 28 

Libby   13 

Livingston  42 


Malta  

Miles  City  

Missoula   

Philipsburg  — . 

Plains  

Plentywood 

Poison    

Poplar   

Ronon    

Roundup   

Ryegate  

Shelby  

Sidney  

Stanford  

Tov/nsend  

Walkerville  — 

Whitefish 

Winnett   

Wolf  Point 


CITIES  TOTAL 


15 

34 
122 

18 
4 
9 

14 

11 
6 

24 
2 
8 

34 
3 
4 
2 

21 
1 

11 


1,816 


COUNTY  HIGH  SCHOOLS: 

Beaverhead  County  High  

Broadwater  County  High  — .. 

Carter  County  High  

Custer  County  High  

Dawson  County  High  — 

Fergus  County  High 


16 

5 

3 

12 

13 

8 


Flathead  County  High 
Garfield  County  High  ._ 
Jefferson  County  High 
Missoula  County  High 
Powell  County  High 


Sweet  Grass  County  High 


COUNTY  HIGH  SCHOOLS  TOTAL . 


24 
6 
3 

56 
6 
7 


159 


OTHER  AGENCIES: 

Anaconda  Housing  Authority  4 

Billings  Water  Department  - —  112 

Bitterroot  Irrigation  District  14 

Butte  Housing  Authority 7 

Fort  Shaw  Irrigation  District 5 

Glasgow  Housing  Authority 1 

Great  Falls  Housing  Authority 5 

Greenfield  Irrigation  District  ...._ 24 


Helena  Housing  Authority  4 

Hill  County  Cemetery  3 

Livingston  Water  Department 7 

Malta-Dodson  Irrigation 12 

Richland  County  Housing  Authority 3 

Dawson  County  College  _ 3 

OTHER  AGENCIES  TOTAL 204 
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MEMBERSHIP  STATUS 


SCHOOL  DISTRICTS: 


No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 


Big  Timber  _ 

Butte  

Choteau 

Circle  

Corvallis 

Deer  Lodge  _ 

Glendive  

Great  Falls  _ 

Havre  

Helena  . 

Jordan    - __ 

Lewistown  _.. 

Miles  City 

Missoula  

Plains  -^ 

Red  Lodge  

Scobey   

Virginia  City  

Alberton    

Billings 

Bridger 

Dodson    

Helena  

Sunburst    

Thompson  Falls    .... 

Cascade    

Hamilton   

Superior  - 

Forsyth    

Livingston  

&  47  Whitehall    ._.. 

Basin    

Kalispell 

Park  City 

Sand  Coulee 

Sheridan   

Sidney 

Terry 

Ryegate 

Bozeman  

Hinsdale   

Lcmrel 

Townsend  

Victor 


Browning  ._ 

Darby 

Dixon 

Musselshell 
Opheim 


10  Anaconda  ._ 
10  Chinook 


3 

111 

11 

8 

7 

11 

32 

347 

1 

77 

7 

27 

11 

70 

5 

10 

20 

4 

9 

117 

12 

4 

1 

9 

8 

II 

11 

5 

17 

24 

8 

3 

16 

5 

5 

5 

20 

16 

3 

54 

12 

42 

4 

5 

46 

4 

4 

4 

13 

44 

13 


No. 

No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 
No. 


0  Conrad 

0  Dillon  

0  Noxon    

Klein  _. 

Rosebud    — . 

Saco 


Stanford    

&  13  Box  Elder 

Fairview    

Nashua   

Chinook 

Malta 

Custer 


Cut  Bank  .._. 

Ekalaka  

Havre 

Culbertson    ^ 

Hardin 

Brady 


20  Plentywood 

21  Broadview  _.. 

21  Fort  Peck 

23  Missoula 

23  Poison    

23  Roberts    „_ 

24  Three  Forks 

25  Hobson    

28  Ronan    

29  Belt 

29  Somers 

30  Power 

33  Oilmont  

38  Bigfork  _ 

39  Simms 

41  Lavina 


44  Belgrade 

44  Moore 

44  Whitefish 

45  Augusta 

45  Wolf  Point 

50  East  Glacier  _.. 

50  Hays    

52  Absarokee    — 

52  Ennis 

53  V/ilsall 

55  Brockton 

55  Roundup  

58  Geyser 

64  Melstone  — 

75  Greenfield 

159  Winnett   


19 

5 
11 

2 
11 

8 
13 

6 
13 
12 

1 
17 

5 
40 

2 
87 

8 
22 

3 
17 

5 
1 
2 

26 
8 
7 

13 

30 
9 
3 

12 
5 
6 

15 
5 

20 
4 

10 
5 

22 
2 

10 
5 

14 
4 

14 

10 
6 
5 
7 
4 


SCHOOL  DISTRICTS  TOTAL  ._ 


1,907 
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LEGISLATION 

Significant  legislation  was  enacted  during  the  1 967  Legislative  Session  which  affected  the  benefits 
of  membership,  the  contributions  of  members  and  employers  and  the  investment  of  retirement  funds. 

The  changes  enacted  during  the  1967  Legislative  Session  and  signed  into  law  by  Governor  Tim 
Babcock  were  as  follows:    (Effective  dates  indicated  after  each  change) 

1.  Established  a  uniform  rate  of  membership  contribution  for  both  male  and  female  members  at  5.75% 
of  a  member's  compensation.    (Effective  as  of  July  1,  1967) 

2.  Strengthened  the  retirement  fund  by  increasing  the  employer  contribution  from  3%  to  3.5%  of  a 
member's  compensation.  (Effective  as  of  July  1,   1967) 

3.  Broadened  the  investment  authority  for  the  investment  of  retirement  funds  to  include  industrial 
corporate  bonds  and  conventional  real   estate  mortgage  loans.  (Effective  as  of  February  28,  1967) 

4.  Established  a  formula  plan  for  computing  service  retirement  benefits  for  those  members  attaining 
the  age  of  65  years  on  and  after  July  1,  1967,  on  a  formula  of  l/70th  of  a  member's  final  compen- 
sation, and  permitting  the  option  of  the  previous  money-purchase  and  formula  plan  for  those  mem- 
bers who  attained  the  age  of  65  years  before  July  1,  1967,  depending  on  which  computation  allows 
the  larger  retirement  allowance  for  the  member.  (Effective  as  of  July  1,  1967) 

5.  Permits  the  payment  of  accrued  interest  to  members  on  membership  contributions  who  terminate 
service  with  ten  (10)  or  more  years  of  service  credit.    (Effective  as  of  July  1,   1967) 
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